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CALIFORNIA UNCLAIMED PROPERTY REFORMS 
Additional Reforms Beyond SB 86 

 
Controller John Chiang believes the passage of SB 86 is essential to restoring basic 
protections for property owners.  The Controller believes more can be done, and will be 
pursuing these additional reforms: 
  

Lengthening the Escheatment Period 
Current law generally provides that most lost or abandoned property escheat to the 
state after three years of inactivity.  To provide more time for owners to notify holders of 
their intent to maintain their accounts, while balancing the impact of holder fees on 
account values, the Controller seeks to extend the escheatment period for most 
property beyond the statutory three years.   
 

Interest Paid on Property Claims  
The Controller proposes that the State pay interest on accounts, a practice that was 
halted by law in 2003. 
 

Expediting the Processing of Claims 
Existing law allows the Controller’s Office 180 days to review and make a determination 
on property claims.  The Controller seeks statutory authority and resources to cut that 
time in half.  
 

Notifications with New Accounts  
The Controller seeks to require financial institutions to notify customers about 
escheatment when they rent a safe deposit box or open an account.  
 

Protections for Safe Deposit Box Items 
The Controller seeks to prohibit financial institutions from sending safe deposit boxes to 
the State if the customer has other active accounts. 
  

Requirements of Property Holders 
The Controller seeks to hold businesses liable for not making a good-faith effort to notify 
owners before they send their property to the state.  He will pursue provisions 
increasing civil penalties for businesses that violate the Unclaimed Property Law.  
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